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Abstract：Using a sample of 1368 supplement and correction announcements to annual reports of Chinese A-share listed
companies between 1999 and 2007, this paper conducts a relatively systematic study on the status quo of financial restatement
in China. The results show that the development trend of financial restatement is not optimistic, for the large number of restated
companies, the serious restating reasons and the negative impact on firms’ value as a result of restatement, especially the
correction announcements. In addition, the investors and regulators should be highly concerned about the possible earnings
manipulation and disclosure management. Therefore , it’s appears extremely urgent to further standardize and guide the
restatement behavior of Chinese listed companies in order to protect the interests of investors.
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的是，上市公司年报重述行为并未引起足够重视，相关国
[12]
内研究还处于探索阶段(王毅辉和魏志华，2008)      。其
[11]
中，王啸和杨正洪(2003)      介绍了美国证券市场财务重
述的特征、法律环境、经济后果和有关法律问题；雷敏等
[10]
(2006)      对1999～2003年年报和中报补充更正公告的内容
[13] [9]
进行了分析；周春生和马光(2005)      、陈凌云等(2006)      考
[8]
察了年报重述公司的特征；陈凌云(2006)      、周洋和李若
[14]





















































































































































































































引导和规范我国上市公司信息披露行为任重道远。                                                                /本刊资料室
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